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The Honorable Christopher cox, Chaiffian i'ltt *
U.S. Securities and Exchange Commission AP
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Washingion, DC 20549 a1;: -G+i
Dear Chairman Cox' ra Ec  ' ;

As a coalition of 2l instifirional investors rcpresenting $1.4 ttillion i arseh, we write today to brin$ your$
attention our concarn about thc necd for greater disclosure in tre atea ofcornpensation consuhant indrlpendence.

Investors need sound information in order io make prudent decisions, jnoluding information tbat wiil allow
inyestors to assess the independence ofthe compensation consultaat argaged by th€ board compersation
committee. We believe a polential conflict of interest exists at compar es in which consultants are hircd to do
work for both a company's management and its compensation committee, liqhen a consultaft performs such
sewices as benefits management on the one hand, and advises the board's compensation commitxee oD executiYe
pay mafierr on ttte other hand, we believe that the oonsultant's integrity may be jeopardized. We refeL you to the
enclosed detailed cor'lments.

Therefore, we are asking the Commission to consider requiring companies to disclose in the proxy statem€nt the
fees associated witb all engagements fot a single company and any ownorsbip interest a consultant working for
the compensation comrnittee may bave in the pareflt consulting fir$.

We axe also rcquesting a m€eting with you and otler Commissioners to discuss this issue. It is our beliefthat
r . .ue as com.mitted to the ides of aompensation oonsultsnt independence as we arg and we sre eager to meet

with you to sxplore ways we, as strareholders, and you, as a regulation commission, cen bring about this desired
goal.

We ar€ a\,,ailable to meet with you at youl convenienc€ to discuss these issues tlurther. Piease contact Merediti
Mjfler, Assistant Treasuer for Policy, Of{ice ofthe Connecticut State Treasurcr (860) 702-3294'

Thank you.

Sincelely,
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Denise L. Nappier
Tteasurer
State of Comsctiout

Thomas P. DiNapoii
Comptroller
State ofNew York
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Nancy Kopp
Chainnan
Board ofTrustees
State Retir€ment and
Pension System of lvfuryland

Jack Ehnss
cEo
CaISTRS
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Dennis A. Johnson
Senior Portlolio Manager
CaISTRS

Dan Slaok
Executive Direotor
Iltinois State Universitie.s
Retirement System
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William C, Thompson, ft.
Comptroller
City ofNew York

Colin Melvin
cEo
I'Ierme s Eqtity Ownership
se|vioes Limiled

Wiiliam Atwood
Executive Director
Board oflnYestm€nt
State of Illinois

Stephen Abrecht
Direotof
SEIU Master Trust

Warren Ma{t
Co-Chairman, Board of
Truste€g
LA,M. Nalional Fension Fund
General Seoretary-Tr€a"9uret
IAMAW

C. Thomas Keegel
Ceneral Secretary-Treasurer
Interoational Brotherhood of
Tearnsters

Bany McAnamey
ExecutiYe Dircctor
Ceutral Laborers' Pension,
Welfare & Annuity Funds

Mike McCauley
Ssnior Corporat€ Covgrnance
Florida Siate Board of
Administration
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Dar Pediotty
Director, Offi ce of lnvestment
AlL-CiO Rese*e Fund
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Jason Fletoher
Head of Americas Equities
Universities Superannualion
Scheme Ltd

Attachmeltt
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Tim Smilh
Senior Vice Presideut
Waldon Asset Management

Saotl Zdrail
Vice Presid€.nt
Direotor ofCorporate
Governance
Amalgamated Bank

Frank Curtiss
H€ad of Corponte Govelnancc
Railpen Investment!
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Elizabeth McGeYeran
Senior Vice Presidellt
Govemance and Sustainable
Investnent
F&C Management Ltd
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